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The persistence study of fund performance is always the research focus. It 
indicates a phenomenon that funds which outperformed in the past would perform 
well in the future, and funds which underperformed in the past would have a poor 
performance. Just as what we say in the daily life, ―the sronger is still strong, and the 
weaker is still weak.‖ 
With the amount and the size increased quickly, the industry of sunshine private 
offering fund is coming to the period of rapid development, and has become 
significant in the capital market in China. As one of the important investment 
methods, the persistence study of the sunshine private offering fund performance has 
great theoretical and practical value, and has drawn the attention of the public. 
Based on the previous persistence research of fund performance, the paper chooses 
some methods in common use and performance indicators to study the persistence of 
sunshine private offering fund performance, with more data.  
This paper chooses 69 sunshine private offering funds, which were found 
before 2008, and performed between January 2008 and December 2012, as the study 
sample. It uses methods of cross-sectional regression, the two-way table analysis 
method and spearman’s rank correlation coefficient to test the persistence of 
sunshine private offering fund performance. The result will be useful to both 
researchers and investors. The conclusion of this paper shows that the length of the 
time window will make a difference in the aspect of fund persistence. We do not find 
the persistence evidence of sunshine private offering fund performance in the short 
run(3 months) and in the long run(2 years), even some results sustain a reversal. 
While in the period of 6 months and 1 year, the sunshine private offering funds 
performed with persistence. 
The study also finds that the persistence test of sunshine private offering fund 
performance has different results with the bull market and the bear market. In the 
bull market, we could find the persistence evidence; while in the bear market, there 
was no evidence which could prove the existence of persistence. It shows that 
investors can make decisions with the previous fund return in the bull market. 
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作为投资顾问。阳光私募基金的组织架构具体如图 1 所示。 
 































基金则仅需 1000 元以上即可。 
中国的私募基金业是伴随着中国的证券市场发展而起步，大致萌芽于




















































募基金自 2007 年开始出现“井喷式”发展，仅 2007 年一年发行的全部阳光私募
基金数量即达到 82 只，远远超过此前发行的所有阳光私募基金数量之和。在此
之后，阳光私募基金开始步入高速发展时期。因此社会上普遍把 2007 年定义为
中国阳光私募基金业的“元年”，具体如图 2 所示。 
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